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PrEED crop prospects are reported to be improving not- 

ably in the United States, but such is not the case in a 
good part of the Fifth District. Late summer drought in 
Maryland, Virginia, West Virginia, and in a part of North 
Carolina has already resulted in irreparable feed crop dam- 
age. Serious inroads have been made in soybean pros- 
pects while Maryland’s tobacco crop will likely be the 
smallest in years. 

This development will likely cause a substantial liquid- 


ation of Maryland and Virginia commercial broilers and 
hogs. and also require a substantial importation 


J uly 1943 


other production difficulties, caused a somewhat larger 
decline in cotton spinning operations than had been anti- 
cipated. Active spindle hours of the mills in this District 
in July were 5.3 per cent smaller than in June and 10.4 
per cent lower than in July, 1942. This District, however, 
held up much better than the remainder of the United 
States, for active spindle hours outside the District de- 
clined 10.4’ per cent from June to July and in the latter 
month stood 17.9 per cent below July 1942. 

The District’s coal miners were back in full production 
in July. In that month output was 11 per cent above last 
year and the cumulated production for the 


of feedstuff to maintain the flow of milk. In- 
complete arrangements are reported to be under 
way for a subsidization of feed for sale to 
dairymen and for poultry raisers for laying 
hens. Such arrangements, however, are not 
likely to bring feed into the area in abundance, 
but they may be able to tide the northern part 
of the District over the winter. 

The drought had not had any adverse effect 


seven months was 2 per cent ahead of last year. 
Some of the mines are being returned to their 
owners, and it is as yet uncertain whether labor 
will continue uninterrupted production under 
private operation. If the miners do continue 
to work, the increase in their work-week from 
42 to 48 hours, announced on August 18, should 
bring forth a new high production record for 


on the flue-cured tobacco crop as late as the 
20th of August, but the feeling that a higher ceiling price 
might be forthcoming has caused many growers to hold 
their tobacco off the markets which are now open in the 
Border Belt. Through August 20 sales in this belt 
amounted to only 55 million pounds compared with sales 
of 78 million pounds in that period last year. This with- 
holding of tobacco will require labor, later on in the 
season, that could be used to good purpose in the harvest- 
ing of other crops. 

Shutdowns in the cotton textile industry in July, and 


this District by a substantial margin. Oper- 
ators say the price of coal must be raised 25 
cents a ton to compensate for the added cost of the 48- 
hour week. 

Greenville, South Carolina, appears to be the most 
prosperous spot in this District, if changes in department 
store sales can be considered as a criterion. In July, sales 
of three department stores in Greenville rose 63 per cent 
over that month last year to top any city in the District by 
a wide margin. Other cities showing substantially better 
than average gains were Clarksburg, West Virginia; 
Lynchburg, Virginia; and Winston-Salem, North Caro- 
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Ruilding Contracts 139 
Building Permits Issued... 52 
Cotton Consumption* 138 
Department Store Sales. 205 
Electric Power Production 213 
Life Insurance Sales 136 
Wholesale Trade—5 Lines 175 


* Not seasonally adjusted. 
Revised. 
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lina. None of these cities could be called a war-production 
center, but, rather, in character they are more closely 
identified with agriculture. For the District as a whole, 


The production of electric power in the states which are 
contained largely in the Fifth Federal Reserve District 
has approximated the growth of electricity production in 
the United States from 1922 through 1942. The District’s 
electric power output rose somewhat more rapidly than 
that of the United States between 1922 and 1929, but was. 
more seriously set back by the great depression and also 
in the recession of 1938. Since 1938, however, this Dis- 
trict has increased its electricity output at an annual rate 
of 16.1 per cent compared with an annual rate of increase 
for the United States of 12.5 per cent. 

Throughout the period from 1929 to 1942 the Fifth 
District’s electricity production ranged between 9.1 per 
cent and 10.3 per cent of the total United States output. 
These proportions are considerably larger than the Dis- 
trict’s share of most factors in which it is a part but they 
are approximately the same proportion as the District’s 
share of the country’s population. 


A Measure of Business 


We do not have a satisfactory measure of the physical 
volume of production for the Fifth Federal Reserve Dis- 
trict for want of data. Based on the relationship between 
United States figures of electric power production and the 
index of industrial production, it would appear that elec- 
tric power output could serve such a purpose only in a 
rough way, if at all. 

Since the Great Depression the trends of United States 
electric power production and industrial production have 
been broadly the same, which would indicate that the 
period of conversion of other forms of power to elec- 
tricity had been largely completed and that changes in 
electric power production would move in a general way 
along with industrial production since so large a part of 
the electricity used is for industrial purposes. 

Marked changes in the growth in the per capita use of 
electricity for residential and rural purposes and expansion 


change for the seven months of the year. 


Electric 


support. 


77 stores showed an increase of 15 per cent in July sales 
over those last year, which is in line with the aggregate 


Power 


in the outlets of the latter, together with technological im- 
provements in the production process, would alter, of 
course, the use of electric power as a measure of indus- 
trial activity, but it seems probable that the changes in 
residential usage would maintain a close relationship to 
the number of jobs which the business of an area could 
However, around 69 per cent of the kilowatt 
hours of electricity sold by eleven companies—which ac- 
count for 77 per cent of all the current generated in the 
Fifth District—was to industrial and commercial establish- 
ments and around 11 per cent to residential and rural 
users in 1941, 


Reference to the accompanying chart will show the 
close relationships between the seasonally adjusted index 
numbers of electric power production in this District with 
the District indexes of cotton consumption, department 
store sales, and bank debits. However, the similar trends 
shown by these three indexes and that of electric power 
production are scarcely sufficient to justify the idea that 
the latter index may have become a reasonably good indi- 


‘cator of the general level of industrial production in the 


District. 


The current business indications given by electric power 
production show that June had reached a level never be- 
fore attained in this District, and further indicated a trend 
which was still rising despite the leveling off in cotton con- 
sumption, coal production, and construction, No doubt 
the chief impetus to increased electrical energy output 
from the beginning of 1942 on has come from the Dis- 
trict’s aircraft factories and shipyards as well as other 
war industries of lesser importance. The total expansion 
in electricity usage by the many military installations in 
the District is an unknown factor, which in aggregate 
amount would probably not bulk large enough to distort 
the electricity production figures from indicating indus- 
trial production trends in a general way. 
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District Operations 


The production of electric energy in the Fifth District 
is done in large part by the privately-owned public utili- 
ties. In 1940, the latest data at hand, privately owned 
utilities produced 95 per cent of the District’s electric 
energy, which compares with a similar percentage of 87 
per cent for the entire United States. 

A running record of the District’s power company op- 
erations is not available, but we have compiled such data 
as desired from 1937 through 1941 for eleven companies 
whose territory is almost wholly in this District. The 
kilowatt-hour output of these eleven companies has pro- 
gressed somewhat more rapidly than for the District as 


a whole, having accounted for 77 per cent of the total in - 


1941 against 67 per cent in 1937, 


On the basis of this eleven-company sample for 1941, 
the customers of the District’s electric light and power in- 
dustry were 85.8 per cent residential and rural; 13.8 per 
cent commercial and industrial; and 0.4 per cent other, 
which includes traction companies and public lighting. 
Current figures would probably show a somewhat higher 
proportion of residential and rural customers and a some- 
what lower proportion of commercial and industrial cus- 
tomers, for in the period 1937-1941 the former had been 
increasing at a rate of 6.5 per cent per annum whereas the 
latter had been rising at only 3.3 per cent per annum. 

Of the total kilowatt-hours of electricity sold by the 
eleven companies, commercial and industrial customers ac- 
count for around 69 per cent; residential and rural cus- 
tomers 11 per cent; and other customers 20 per cent. 
These proportions were essentially the same in 1937 as in 
1941. 

Residential and rural consumers contributed 27.9 per 
cent to the electricity revenues of the eleven companies in 
1941 and 27.4 per cent in 1937. Commercial and indus- 
trial customers contributed 59.2 per cent of the 1941 reve- 
nues from electricity sales and 60.2 per cent in 1937, while 
other customers accounted for 12.9 per cent of the elec- 
tric revenues in 1941 and 12.4 per cent in 1937. 

Based on data of the eleven companies in the Fifth Dis- 
trict and on data compiled by the Edison Electric Institute 
for the United States, the average annual consumption of 
electricity per residential consumer in the Fifth District 
has run between 5 and 8 per cent higher than in the United 
States, while the average annual consumption of commer- 
cial and industrial consumers ran from 81 to 86 per cent 
higher than for the United States. The use of the eleven 
largest companies serving the most important areas of 
the District could distort the consumption per consumer 
somewhat, but since these eleven companies account for 
more than three-fourths of the total production of the 
District it is not likely that the distortion would materially 
change these comparisons. 

It is somewhat surprising to find residential consumption 
of electricity per customer higher in this District than in 
the United States. Per capita income, for example, in 
four states of the District in 1941 was from 21 to 51 per 
cent below the United States average with per capita in- 
come of the entire District about 20 per cent less. 

In part, the answer to this is a smaller number of cus- 


tomers in the Fifth District relative to the population than . 


is the case for the United States, which would mean that 
the relatively higher income groups of consumers were 
represented in larger part here than throughout the United 
States. In 1941 the average number of residential elec- 
tricity users of the eleven companies was 11.2 per cent of 
the District's 1940 population, which compares with a per- 
centage of 20.5 per cent for the United States. 


The District’s higher: residential electric consumption 
per customer also prompts an inquiry into the relative 
kilowatt-hour cost in the District and the country as a 
whole. For the eleven companies which sell 77 per cent 
of the District’s consumption of electric energy, the aver- 
age annual cost per kilowatt-hour was fairly consistent at 
7 per cent lower than kilowatt-hour costs in the United 
States during the years 1937 to 1941 inclusive. The lower 
kilowatt-hour cost of electricity in the Fifth District than 
in the country as a whole is apparently due to the larger 
consumption per customer rather than to the rate base. 
The cost per kilowatt-hour based on 100 kilowatts of con- 
sumption on January 1, 1941 was 3.8 cents for the United 
States while six of the eleven companies in this District 
in 1941 had higher costs per kilowatt than 3.8 cents, four 
had lower than that figure, and one company had 3.8 cents. 


Commercial and industrial consumers of this District 
paid from 20 to 23 per cent less per kilowatt-hour of elec- 
tricity used in the years 1937 to 1941 than such consumers 
paid in the United States as a whole. The lower cost per 
kilowatt in the District as compared with those in the 
United States can only in part be explained by higher con- 
sumption, for throughout the period 1937-1941 the average 
consumption of power per customer was between 81 and 
86 per cent higher in the District than in the United States 
while the cost was only 20-23 per cent lower. No explana- 
tions are evident on the surface other than the number of 
large users and, perhaps, lower rate bases. If the latter 
is the case it should be a factor in promoting industrial 
development, but this does not mean that there may not 
be other areas in the United States at least as favorably 
or more favorably situated as to unit-power costs. 

The average annual cost per kilowatt hour for the sev- 
eral types of service, the changes in which are quite in 
contrast with the trend of prices in en, are shown in 
the following table: ~ 

REVENUES PER KILOWATT-HOUR OF CONBUMPTION* 


Commercial 


& Rural and Industrial Other 

Cents Cents Cents 
District U.S. District U.S. District U.S. 
1937 3.84 4.11 1.38 1.72 96 1.54 
1938 3.71 4.01 1.46 1.84 95 1.56 
1939 3.59 3.86 1.34 1.71 96 1,52 
1940 3.45 3.73 1.24 1.61 92 1.52 
1941 3.39 3.64 1,18 1.47 89 1.50 


*Computed from reports of 11 companies for the District, and from Edison 
Electric Institute data for U. S 


It is interesting to note that while the percentage change 
in aggregate kilowatt-hour usage of electricity by resi- 
dents and rural consumers and by commercial and indus- 
trial users rose by the same percentage between 1937 and 
1941, the larger part of the increase in the latter type of 
consumers was due to increased use per establishment, 
whereas in the former type of consumers the greater part 
of the increase was due to the growth in new customers. | 
This is what would normally be expected. Business and 
industrial expansion internally results in an external ex- 
pansion, and at the same time increases the number of 
workers required in the area as well as augmenting their 
earnings and in turn their electricity consumption. 


Between 1937 and 1941 there was an increase in the 


_usé of electric power by the average commercial and in- 


dustrial consumer of 35 per cent, which was accompanied 
by (and probably was responsible for) an increase in the 
number of commercial and industrial users of 15 per cent. 
In this same period the number of residential and rural 
users increased 33 per cent while the consumption of the 
average customer rose 18 per cent. 
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In dollar amount of credit outstanding, receivables on 
open charge accounts in leading department’ stores in the 
Fifth District in June 1943 were 33 per cent less than re- 
ceivables in June 1942, and instalment receivables de- 
clined 48 per cent during the same period. When it 
is noted that total sales in) Fifth District department 
stores increased 16 per cent in the first half of 1943 over 
sales in the first half of J942, the decline in outstanding 
credit becomes all the more noteworthy, Seventy-one re- 
tail furniture stores in the fifth District show the same 
decline in receivables, total outstandings in June 1943 
being 40 per cent below receivables in June 1942, although 
total sales in the first half of this year were 3 per cent 
larger than sales in the corresponding period last year. 
The receivables in furniture stores are nearly all instal- 
ment accounts. 


In addition to declines in consumer credit extended by 
department stores and furniture stores, all other sources 
rom which credit flows to consumers show the same con- 
traction trend. The greatest decline occurred in the auto- 
mobile industry, in which there have been only a few 
new cars for sale since December 1941, and less demand 
for used cars and for service than would have been the 
case if restrictions had not been placed on gasoline con- 
sumption. Dealers in major household appliances are in 
the same boat with the automobile dealers, being unable 
to obtain refrigerators, washing machines, fans, irons, 
radios, and other durable goods, and consequently have 
been unable to keep receivables up by new sales while 


customers liquidated old accounts. 


Industrial and com- 
mercial banks which make consumer instalment loans re- 
port decreased demand for credit because of the scarcity 
of commodities to be purchased and the increased ability 
of workers to meet their needs for funds from current 
income, 


Significance of Reduced Volume of Credit 

The decline in the volume of consumer credit outstand- 
ing has had and will continue to have important effects 
on the economy of the country. First, increased down 
payment requirements—and shorter periods of maturity 
to a lesser degree—proved helpful in holding down the 
demand for scarce commodities and thereby lessened pres- 
sure on prices. Second, reduced purchases on instalment 
contracts enabled consumers to invest more money in 
bonds. Third, workers were in better. position to meet 
the terms of the pay-as-you-go tax bill when it became 
effective than they would have been if their incomes had 
been pledged on instalment contracts. And when the 
war is over, and it becomes desirable for people to buy 
manufactured goods in order to provide employment for 
workers, a tremendous back-log of demand will have been 
built up. With consumers practically free of debt, it will 
be possible to satisfy these demands from savings or by 
using their improved credit position. Further, relative 
freedom from debt in the post-war period will enable 
workers to pass more easily through the adjustment from 
war to a peace-time economy, with the probability of con- 
siderable unemployment for at least the conversion period. 


(1935-39=100) 
ADJUSTED NOT ADJUSTED 
~ June 1943 June 1943 
Yo change from % change from 
P June May’ Apr. June Last Last June May Apr. June Last Last 
1943 1943 1943 1942 Mo. Year 1943 1943 1943 =—-1942 Mo.. Year 
187 185 205 167 + 1 + 12 192 174 204 170 + 10 + 13 
DEPT. STORE SALES........ccccccsecs 184r 182r 181 144 + 1 + 28 175 181 190 137 — 3 + 28 
ELECTRIC POWER PROD............. 209 200 191 182 + & + 15 200 196 191 174 + 2 + 15 
EMPLOYMENT, MFG. coe 149p 149 151 142 0 + 65 
116 114 118 83 + 2 + 40 118 116 122 85 + 2 + 39 
BITUMINOUS COAL PROD............ 110 136 146r 143 — 19 — 23 114 140 149r 147 — 19 — 22 
BUILDING CONTRACTS ............. 127 103 129 554 + 23 — 77 150 112 152 658r + 34 — 77 
: BDUELDING PEREITE ....cccccscccses 53 39 19 102 + 36 — 48 61 45 24 117 + 36 — 48 
COTTON CONSUMPTION .......... +. 161 154 161 164 + -5 — 2 170 163 170 173 + 4 — 2 
EMPLOYMENT—NON-MFG. ........+- 139 139 140r 134 0 + 4 137 137 139¢r 132 0 + 4 
96 98 103 112 — 2 4 95 96 100 110 1 — 14 
Dysing 128 135 138 126 + 2 139 140 136 136 1 ‘+ 2 
U. S. Exec. Serv., D. oes eee eee 244 247r 235 0 + 4 
BONED vccddvrcccsncesstvccceatonsdée 127 118 116 122 + 8 + 4 127 125 124 122 + 2 + 4 
DONE cir veacccvcccsesawnseaaen 159 159 162 149 0 + 7 164 160 160 153 + 3 + 7 
Public eee 133 133 133 133 0 0 
Quar. & Non-Met-Min. ..........0005 108 110 111 120 _ 2 — 10 115 112 113 127 + 3 —- 9 
MOE TOME vcccccccccccdécacessseene 136 135 137 119 + 1 + 14 133 133 136 117 0 + 14 
Wholesale Trade 9 91 &9 100 + 1 — 8 86 85 85 94 + 1 —- 9 
FURNITURE ORDERS 258 176 129 — 43 + 15 131 260 129 114 — 650 + 15 
FURNITURE SHIPMENTS 163 160 180 + 20 + 6&6 146 143 144 135 + 2 + 8 
FURN. UNFILLED ORDERS.......... 820 844 263 — 31 +115 521 561 496 242 —- 7 +115 
HO R. 5 LINES 168 175 144 + 6& + 23 170 162 171 139 + 6&5 ao 
i —~ peeenenbnneten ecccerccccvcccceces 193 194 161 + 3 + 23 184 183 192 150 + 1 + 
Dry Goods 192 211 143 + 8 + 46 157 162 75 108 — 3 + 
Groceries 169 173 138 + 2 + 26 177 165 170 141 + 7 + 
Hardware . 128 144 143 + 4 —- 7 124 130 149 134 — 6 on 
Shoes ...... 214 231 296 + 87 + 36 207 174 247 153 + 19 + 
p—Preliminary 
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FEDERAL RESERVE BANK OF RICHMOND 
(All Figures in Thousands) 


ITEMS August 18 Change in Amount from 
1945 7-14-43 &-12-42 

Total Gold Reserves. $1,140,006 17,714 266,021 
Other Reserves 20,006 17,262 17,660 
Total Reserved $1,170,001 26,076 2K5,671 
Bills Discounted 1,240 -|- ,214 
Industrial Advances ........+. 376 33 -- 445 
Gov't Securities, Total........ $ 327,632 + 14,334 + 122,336 
645666 96,197 — 1,004 — 3,648 
47,168 — 1,729 3,024 
Certificates 71,182 480 + 51,608 
113,085 + 17,547 + 71,352 
Total Bilis & Securities....... $ 329,287 +- 12,456 + 123,105 
Uncollectcd Items .......000-: $ 123,700 — 1,484 + 31,856 
Nther Agsets 13,773 + 1,288 + 65,240 
Total Assets $1,637,661 — 12,816 + 443,772 
Fed. Res. Notes in Cir........ $ 951,413 + 39,024 +389,125 
$ 562,429 — 44,009 + 29,211 
Members’ Reserves ......... 512,209 — 17,552 + 22,803 
U. S. Treas. Gen. Ace....... 565 — 36,608 — 65,77 
Foreign 43,214 + 2,318 + 13,187 
Other Deposits ...cccccccces 6,441 — 2,167 — 1,005 
Deferred Availability Items.... $ 104,602 ‘“— 17,981 + 22,978 
Other Liabilities $ 222 83 122 
Capital Accounts ............. $ 18,995 “+ 67 + 2,580 
Total Liabilities $1,637,661 — 12,816 + 443,772 


41 REPORTING MEMBER BANKS—Sth DISTRICT 
(All Figures in Thousands) 


ITEMS Auust 18 Change in Amount from 
1943 7-14-43 8-12-42 

$ 233,526 — 3,848 — 65,412 
Bus. & Agric. Loans........ 111,437 + 1,007 — 46,160 
Real Estate Loans.......... 49,930 — 1,398 — 1,978 
All Other Loans.....ccseees 72,159 — 3,457 — 17,274 
Total Security Holdings....... $1,285,000 + 27,544 + 659,093 
146,039 — 9,925 + 94,219 
U. S. Treas Certificates ...... 226,178 + 7,496 + 193,192 
165,170 + 426 + 96,254 
644,281 + 36,794 + 201,244 
Obligations Gov. Guaranteed 44,851 — 56,238 — 16,692 
Other Bonds, Stocks & Sec... 58,481 — 2,009 — 9,124 
Cash Items in Process of -Col... $ 89,014 — 8376 +- 11,028 
Due from Banks.........eeee. $ 156,068* — 20,859 — 60,602 
Currency & $ 35,349 616 + 3,945 
Reserve with F. R. Bank...... $ 283,539 — 9,920 — 16,068 
$ 64,057 + 1,522 + 15,421 
$2,146,553 — 14,553 + 447,405 
Total Demand Deposits........ $1,721,493 — 25,276 + 390,395 
Deposits of individuals...... 1,047,456 + 17,522 + 229,860 
Deposits of U. S. Gov....... 165,276 — 45,895 + 126,833 
Deposits of State & Local Gov. 100,328 _ 172 + 3,574 
Deposits of Banks........... 389,583 + 65,105 + 25,225 
Certified & Officers’ Checks. . 18,760 — 1,836 + 4,903 
Total Time Deposits........... $ 240,297 + 6,916 + 27,899 
Deposits of individuals...... 223,543 + 5,589 + 20,915 
Other Time Deposits........ 16,754 + 1,327 + 6,984 
Liabilities for Borrowed Money $ 750 — 2,250 + 750 
All Other Liabilities.......... $ 75,710 + 5,820 + 23,508 
$ 108,393 237 + 4,853 
Total Liabilities .............. $2,146,553 — 14,553 + 447,406 


*Net figures, reciprocal balances being eliminated. 


DEBITS TO INDIVIDUAL ACCOUNTS 
000 omitted 
% Change 
July Change from 7 Mos, from 
1943 July 1942 1944 7 Mos. "42 
Dist. of Columbia 
Maryland 
Mullimore 126,470 +18 A, ADS 419 
Cumberland 14,447 1K 7, 10% +10 
Frederick 10,917 +22 71,251 ee 
Hagerstown .,...... 17,318 +12 104,504 0 
North Carolina 
Asheville * 20,558 + + 8 
108,474 —15 — 3 
57,098 9 +14 
Greensboro 29,869 +12 +14 
Raleirh HR, HAR + 4 — 13 
Wilmingtot $7,651 4-37 + 48 
Winston-Salem ...... 66,534 — 6 +13 
South Carolina 
Charleston ........+. 39,931 +14 270,952 +19 
Columbia 47,819 + 8 348,686 +17 
Greenville 37,644 +16 259,574 +10 
Spartanburg 18,407 + 9 138,144 +14 
Virginia 
Charlottesville 13,347 +30 80,193 
13,040 +14 87,569 +11 
20,261 +10 133,075 +2 
Newport News ...... 23,750 +13 153,482 +32 
128,027 + 9 777,345 +14 
16,209 +26 92.774 +28 
281,426 +12 1,860,762 +19 
37,367 +- 6 210,462 0 
West Virginia 
19,528 —10 134,626 
74,065 +9 517,315 +411 
14,164 + 6 ROARK 
Huntington ...... ° 26,652 + 2 185,010 +13 
Parkersburg ........ 14,801 +23 98,916 +14 
District Totals ....... $2,455,000 + 9 $16,505,543 +13 
COTTON CONSUMPTION—FIFTII DISTRICT 
In Bales 
MONTHS No. Carolina So. Carolina Virginia District 
July 1943........ eoewes 212,851 167,146 20,254 400,251 
246,275 183,871 20,545 450,691 
254,263 193,955 22,616 470,834 
7 Months 1943.......... 1,659,095 1,263,146 150,070 3,072,311 
7 Months 1942.......:.. 1,707,549 1,305,664 154,932 3,168,145 


COTTON CONSUMPTION AND ON HAND—BALES 


MUTUAL SAVINGS BANK DEPOSITS 
9 Baltimore Banks 


July 31, 1943 June 30, 1943 
$247,236,141 $244,088,572 


July 31, 1942 


Total Deposits $222,076,549 


July July Aug. 1 to July 31 
1943 1942 This Year Last Year 
Fifth District states: = 
Cotton consumed ....... ° 400,251 470,834 6,302,889 5,234,775 
Cotton growing states: 
Cotton consumed ........ 739,666 855,291 9,642,014 9,526,055 
Cotton on hand July 31 in 
Storage & compresses... 7,473,089 7,316,459  ...... 
United States: 
Cotton consumed ........ 839,705 994,552 11,098,513 11,170,106 
Cotton on hand July 31 in 
Consuming establishments 2,117,343 2,251,549 
Storage & compresses... 7,704,181 7,648,742 ...... 
Spindles active ............. 22,654,790 23,100,676 


RAYON YARN DATA 


COMMERCIAL FAILURES 
Number of Failures 


Total 


PERIODS District U. S. District & 
2 203 130,000 3,505,000 
Sane 1948. eos 6 265 364,000 6,076,000 
Months 1948. 42 2,491 443,000 82,704,000 
7 Months 1942....... 6,387 2,056,000 69,133,000 


Source: Rayon Organon 


July 1943) June 1943) July 1942 
Rayon Yarn Shipments, Lbs......... 39,700,000 39,600,000 39,900,000 
Staple Fiber Shipments, Lbs...... os 12,500,000 13,300,000 12.600,000 
Rayon Yarn Stocks, 6,100,000 6,500,000 6,500,000 
Staple Fiber Stocks, 3,200,000 2,000,000 3,100,000 
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MONTHLY REVIEW 


BUILDING PERMIT FIGURES 


Fifth Federal Reserve 
July 1943 


District 


Total Valuation 


July 1943 


July 1942 


Maryland 
$ 799,842 $ 1,528,620 
Cumberland 410 4,050 
Frederick ‘ 965 1,635 
Hagerstown ...... 102,590 136,465 
Saliabury 4,425 5,869 
Virginia 
$ 2,848 $ 9,062 
3,709 7,335 
70,440 106,993 
0 
71,216 148,673 
12,222 15,082 
West Virginia 
co $ 18,920 $ 16,937 
Huntington 5,475 45,347 
North Carolina 
$ 9,188 $ 4,580 
Durham 7,370 73,700 
Greensboro .......... 4,721 3,841 
High Point ..... pasreccenisous 31,776 10,858 
Rocky 700 3,735 
South Carclina 
Spartanburm 10,730 24,303 
Dist. of Columbia 
District Totals ....ccssccescnecs $ 3,786,817 $ 3,961,251 
7 Months ...... Coecrcvcecsecce $26,743,904 $52,297,541 
CONSTRUCTION CONTRACTS AWARDED 
% Change % Change 
June From 6 Mos. From 
STATES 1943 June 1942 1943 6 Mos, '42 
Maryland +. 4,058,000 —R7 $ 49,691,000 —hh 
Dist, of Columbia... 4,174,000 17,405,000 76 
Went Virvinin hh, 000 {4 11,040,000 4A 
North Carolina 14,144,000 — AL f6,200,000 2 
South Carolina ,.., 6 206,000 — 27,656,000 —h2 
Fifth District $36,961,000 —77 $264,372,000 — 5b 


TOBACCO MANUFACTURING 


% Change 


Change 


July from 7 Mos. from 7 
1943 July 1942 1943 Mos. 1942 
Smoking & chewing to- 
bacco (Thousands of Ibs.) 17,625 —26 142,487 —13 
Cigarettes (Thousands) 22,878,101 +10 140,851,553 + 8 
Cigars (Thousands) ..... 427,231 —16 3,045,322 —10 
Snuff (Thousands of Ibs.) 6,340 +98 28,607 +16 


RETAIL FURNITURE SALES 


Percentage Changes in July and 7 Mos. 1943 


STATIS Compared with Compared with 
July 1942 7 Mos, 1942 

Maryland rer — —20 
Diet. of Columbia (7)®...... 6 —13 
West Virginian (12)°....... +27 4+- 3 
North Carolina + 32 +10 
South Carolink +19 + 1 

Fifth District (90)*......... +10 — 6 

Individual Cities 
Raltimore, Md, — —20 
Washington, D. C. (7)*........ — —13 
Lynchburg, Va. 4-18 —&8 
Richmond, Va, (8)*%........... +27 +12 
Charleston, W. Va. (4)®........ +27 
Winston-Salem, N. C. (3)* +63 +20 
Green wood, ‘ + 36 +11 


*Number reporting firms. 


DEPARTRMENT STORE TRADE 


Richmond Baltimore Washington Other Cities District 
Percentage om in ~~ 1943 sales compared to sales in July 1942: 
+ + + + 15 
in 1942: 
+ 15 
1942: 
15 


Percentage pene in 7 mos. sales, 1943, compared to 7 mos. 
+ 25 + 17 + 8 27 

Change in stocks on July 31, 1943, compared with stoke on July 38. 
+ 6 1 2 2 


_ 5 


Change in outstanding orders on July 31, °43, ditibintniad with July “31, ° 42: 
+ 86 +180 4- 67 +173 


Change in total receivables on July 31, 1943, compared with July 31, 
7 4 


15 — 2 


Percentage of current reccivables as of July 1, 1943, collected in July: 
7(54 


54(50) 58(58) 59(56) 58(55) 
Percentage of instalment rec’v'bles as of July 1, 1943, collected in July: 
25(22) 30(24) 24(19) 27(18) 26(20) 
Note: 1942 collection percentages in parentheses, . 
Maryland Dist.of Col. Virginia W.Va. N.Carolina’ S. Carolina 
Percentage change in July 1943 sales over July 1942 sales, by States: 
+ 6 +21 + 23 + 86 +34 
Pereentage change in 7 moa, sales, 1943, compared with 7 mos, in — 
4-17 + +-23 4-27 13 


WHOLESALE TRADE, 234 FIRMA 


Net Sales Stocks 
July 1943 July 31, 


Ratio July 
1943 collections 


SOFT COAL PRODUCTION IN THOUSANDS OF TONS 


July 

REGIONS 1943 
West Virginia .... 14,884 
1,851 
Maryland ....... ° 157 
bth District .... 16,892 
United States .. 52,540 


% in District .. 32 


“7 Change 
From 7 Mos. 

July 1942 1943 
+11 92,165 
+8 11,847 
— 3 1,041 
+11 105,053 
+10 


% Change 
* From 
7 Mos. 1942 


LINES compared with compared with to acc’ts 
July June July 31 June 30 outstand'’g 
1942 1943 1942 1943 July 1 
Auto supplies (11)*...... +- 59 + 21 — 28 — 7 109 
+10 +19 — 45 —15 
Drugs & sundries (8)*... + 9 + 4 ia es 113 
Dey Goods (7)*..ccccesses +18 + 2 —48 —7 7 
Electrical goods (11)* —- 2 — 8 — 35 —4 2 
Grocerées (TTP? + ll + 1 9 —4 48 
Hardware (18)* + 2 + 3 — 42 0 81 
Industrial supplies (9)*... — 18 — 8 — 25 0 8&2 
Paper & products (19)*... — 1 — ill — 13 + 3 82 
Tcbacco & products (6)* + 13 — 2 
Miscellaneous (83)* ..... + 1 — 4 — 7 —4 108 
District Average (238)* + 8 + 1 — 28 +65 100 
Source: Department of Commerce. ' 
*Number of reporting firms. ° 
a 
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